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On the PROGRESS and EcONOMICAL BEARINGS of NATIONAL DEBTS 

in this and other Countries. By LEONE LEVI, ESQ., F.S.A., F.S.S., 
of Lincoln's Inn, Barrister-at-Law, Doctor of Economical and 
Political Sciences of the Un&iversity of Tiibingen, and Professor 
of the Principles and Practice of Commerce in King's College, 
London. 

[Read before the Statistical Society, 18th February, 1862.] 

IN the survey of the financial condition of the United Kingdom 
which I had the honour to offer to the Society in former years, the 
important fact was deduced, that although taxes for ordinary pur- 
poses and of a limited amount are borne in this country with 
remarkable good-will and patience, whenever an extraordinary effort 
has been required, whether to meet the expenses of a war, to provide 
for an indemnity for the liberation of the slaves, or to meet the dis- 
tress caused by the potato failure, a loan has invariably become 
necessary. And the reason is clear. When the nation has, by 
lengthened experience, discovered what portion of income must be 
annually set aside for State purposes, each individual's budget of 
income and expenditure is settled accordingly. When, however, a 
sudden emergency arises for which a much larger amount must at 
once be provided, the State has no alternative but to resort to 
temporary expedients for the purpose, till at least the nation has had 
time to accommodate itself to the additional sacrifices. Hence it is 
that loans are contracted. For the time they are indispensable, and 
no objection could be found to this method, provided it be clearly 
understood that such an arrangement is temporary and not per- 
manent; and that in no case it is intended to allow the nation 
to shift the burden of their own acts to generations following. 
There is certainly something ennobling in the fact, that whenever 
national interests, national honour, or national independaence are 
endangered, all regards for money immediately cease, andai with no 
grudging thought, millions and millions are voted where thousands 
would on other occasions be rigidly economized. But the charm of 
such an act is completely lost, if the patriotic and liberal voters 
dispose of money which they and their constituents never mean to 
pay, or when at most they intend only to pay the annual interest. 
It is all important that the same individuals who order or sanction an 
excessive expenditure, should feel it incumbent on them to provide 
for it; that those for whose immediate or future benefit any great 
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expenditulre, is undertaken, should themselves curtail their own com- 
forts, and make sacrifices, adequate to the urgency of the national call. 
It is, indeed, the chief evil of National Debts, that through their 
fictitious and illusory offers, a niation is induced to spenid hundreds of 
millions without incurring even the risk of being once asked for pay- 
ment. It thus encourages a wasteful expenditure, affords a stimulus 
to many unniecessary wars, and produces a total disregard of econo- 
mical laws. "The expenses of a war," said Mr. Gladstone, "are the 
"moral check which it has pleased the Almighty to impose upon the 
"ambition and the lust of conquest that are inherent in so many 
"nations. There is pomp and circumstance, there is glory and excite- 

ment about war, which, notwithstanding the miseries it entails, 
"invests it with charms in tbe eyes of the community, and tends to 

blind men to those evils to a fearful and dangerous degree. The 
"necessity of meeting from year to year the expenditure which it 

entails, is a salutary and wholesome check, making them feel what 
"they are about, aind makinig them measure the cost of the benefit 

upon wlhich they may calculate." 
But experience teaches us that the expenditure caused by wars 

is frequentlv so excessive, as to preclude the nation not only from 
paying immediately the immense burdens which it imposes, but even 
from entertaining any hope of meeting them within a reasonable 
time. Unless, therefore, some expedient were found to obtain the 
requisite amount without undertaking an immediate or early repay- 
melnt, no alternative would be left, but either to abandon war alto- 
gether as a means for asserting and defending national rights (and 
far better would it be if it were so), or to have recourse to an 
immensurate amount of immediate taxation which would be sure to 
impoverish the nation and exhaust the means for further accumu- 
lation. We must allow the full force of this reasoning from neces- 
sity, yet it is highly important to remember that just in proportion 
as sacrifices are made promptly and liberally, so we avoid mortgaging 
our future inidustries and entangling national finances for years to 
come. Had Mr. Pitt been enabled to draw more liberally upon the 
nation duriiig the many years in which that lengthened conflict with 
Franace lasted, the capital of the debt would never have reached the 
extreme amount of 860,000,0001., and the yearly expenditure during 
those disastrous years of war would not have been aggravated by a 
large portion at least of the interest of the debt. 

But it is suggested that where a dispensation of Providence, 
such as famine, pestilence, or war, imposes upon us sacrifices far 
exceeding what we can bear, we are fully justified in apportioning 
them between ourselves and our successors. In the preservation of 
the empire they are, no doubt, as much interested as we. Heirs of so 
precious a heritagge, will they grudge to bear a portion of its burden P 
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They may not. They will not. But they may have burden enough of 
their own from eventualities happening to themselves, anid why shall 
wre saddle tlhem with our own also ? And is war in all cases an 
unavoidable dispensation of Providence,-an evil which cainnot be 
prevented? Is it not often a calamity of our own seeking? What- 
ever difference of opinion may exist on questionis of national policy, 
it is well that the inajority should, after an open discussion, bind the 
miiiiority. But however just the principle, where the minority is 
well represented, it is widely differenit as respects unrepresented 
future generations. Whether, thlerefore, we consider the question in 
a finanlcial or a moral aspect, from an economical or legislative 
view, we shall find it most expedient and most equitable to wipe off, 
as soon as possible, the debts which necessity may compel us to 
contract, and as a careful and prudent parent allow our children to 
enter into their inheritance free and unincumbered. How different 
has been the practice of Britain in this respect. Each succeeding 
reign seems to have taken a pride, or absolute pleasure, in lea-ing 
behind a more gigantic tower of obligations. MIark the following 
figures,-how rapid they rise. 

(A.)-Total Amount of Debt Funded and Unfunded. 

On the accession of William and Mary, 1691 ............ ... 3,130,000 
it William III ............ '95 .... 8,436,846 
it Anne .................... 1702 12,767,225 

On the accession of George I ................ .... 36,175,460 
,,1 ,, II ...... 27................ 52,523,923 
,, ,, III ............ '60 .......... 102,014,018 

On the accession of George IV ............ 1820 ......... 834,900,960 
it William IV ............ '30 .......... 784,803,997 
,,0 Victoria ................ '37 .......... 787,529,114 

But nothing could better show the fearful consequences of a 
policy of aggression or intervention than the large amount of obliga- 
tions accrued to this country by three wars only, over and above the 
heavy taxation imposed on the people themselves dutring the whole of 
these periods. 

(B.)-A mount of Dlebt added. 

The Seven Years' war ............ 1756-63 ................ 6 0,000,000 
,, American war .............. '75-83 .: 100,000,000 
,, French and American war '93-1815 .................... 600,000,000 

We shall not enter into any critical examination of the ruinous 
rates at which these obligations were contracted, especially during the 
period from 1793-1815. Suffice it to say, that at the commencement 
of this period the debt, amounted to 229,614,4461., and that in 1816, 
or twenty-three years after, it was 816,311,9391., showing an addi- 
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tion to the amount of stock created of 586,697,493Z. On an average 
1731. stock was created for every 1001. money obtained, so that the 
country really received only 339,131,5001., or 247,565,9931. less than 
it engaged to pay at the ordinary rate of interest. 

Fortunately for a long time after that great struggle, with the 
exception of the short Russian war, we have had a lengthened period 
of peace, during the greater part of which the annual income has 
been generally sufficient to defray the national expenditure. We 
have, it is true, contracted a loan of 20,000,0001. for compensation to 
slave owners, a loan of 8,000,0001. for the Irish distress, and a loan 
of 16,000,0001. for the war with Russia, besides the sum raised by 
Exchequer bonds. Yet, with the assistance of the sinking fund, by 
which there was purchased as much as 39,000,0007. stock, and of 
donations and bequests, amounting to nigh 800,0001. we find the 
national debt now amounting to less than it was in 1820. The sums 
were as follows:- 

(C.)-Total of Funded and Unfunded Debt. 
Years. ? 
1820 ............................................ 834,900,960 
'30 ...................... ......... 784,803,997 
'40 ............................................ 788,644,401 
'50 ............................................ 787,029,162 
'61 (31st March) ........... ........ 801,808,609* 

But the very great improvement in the economical condition 
of the people in this country renders the burden of the national 
debt much lighter than even the reduced sum is likely to indicate. 
Following the plan pursued in the papers on the revenue and expen- 
diture, we shall now compare the debt at different periods during 
the present century with the population, wealth, and income of the 
country. First as compared with population- 

(D.)-British National Debt and Population. 

Total Amount of 
Years. Population. Funded Amount per Head. 

and Unfunded Debt. 

? ? 8. 
1801 .16,000,000 517,511,871 3z I0 
'11 .18,000,000 678,200,436 37 IO 
'21 .21,000,000 827,984,498 39 IO 

1831 .24,000,000 782,716,684 3z I0 
'41 .27,000,000 792,209,685 29 10 
'5 ......... 27,500,000 782,869,382 z8 io 
'61 .29,000,000 801,808,609 z7 I0 

* This sum is exclusive of the debt of British India, which has in late years 
immensely augmented. The amount was in India (30th April, 1860) 86,258,5211.; 
in England (31st December, 1861) 36,000,2771.; total 126,258,7981. 
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As comnpared with the estimated wealth of the people the capital 
of the debt stood as follows: 

(E.)-National Debt and National Wealth. 

Total Funded 
Years. Estimated Wealth. and Percentage. 

Unfunded Debt. 

? ? 
1801 .2,000,000,000 517,511,871 26 

'41 .4,000,000,000 792,209,685 29 

'61 .6,000,000,000 801,808,609 I 3 

If we now take the annual charge on the national debt and 
compare it with the population, national expenditure, and estimated 
income of the people, we have the following facts: 

(F.)-As Compared with Population- 

Years. Population. Interest of Debt. Amount per Head. 

? ?s@ & 
1801 ... . 16,000,000 19,819,839 I 5 

'11 .18,000,000 15,484,765 - '7 
'21' ... 21,000,000 31,105,319 a 9 

1831 . 24,000,000 28,329,986 I 3 
'41 . . 27,000,000 29,462,030 a I 
'51 . . 27,500,000 27,907,068 I - 
'61 . . 29,000,000 26,176,275 - 7 

(G.)-As Compared with the National Expenditure 

Years. Expenditure. Interest of Debt. Percentage. 

1801 ............. 61,000,000 19,819,839 32 
'11 .84,000,000 15,484,765 a8 
'21 .56,000,000 31,105,319 5 

1831 .46,000,000 28,329,986 6o 
'41 .53,000,000 29,462,030 54 
'51 .49,000,000 27,907,068 57 
'61 .66,000,000 26,176,275 36 

(H.)-And as Compared- with the Estimated Income:- 

Years. Estimated Income. Interest of Debt. Percentage. 

1801 .230,000,000 20,000,000 

'41 . . 450,000,000 29,500,000 6 

'61 .600,000,000 26,000,000 41 
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(I.)-As Compared with other Countries, our Debt stand as follows:- 

British and Foreign. National Debts. Population. ? Per Head. 

? ? s 
Great Britain ................ 800,000,000 29,000,000 I7 II 
Netherlands ................ 90,000,000 3,500,000 25 I4 
France ................ 380,000,000 39,500,000 9 I 2 
Spain ................ 108,000,000 14,500,000 7 8 
Portugal ................ 28,000,000 4,000,000 7 - 
Austria ................ 240,000,000 35,000,000 6 I 7 

Denmark ................ 12,000,000 2,500,000 4 i6 
Prussia ................ 36,000,000 18,000,000 2 
Russia ................ 231,000,000 75,000,000 3 II 
Sweden ................. 1,700,000 3,700,000 9 
Norway ................ 1,500,000 1,500,000 r 

Gratifying as it is to find that the gigantic sum of 800,000,0001. 
debt is really becoming less and less burdensome to the population 
of this country, in consequence of its advance in number and pros- 
perity, it is impossible not to feel considerable disappointment in 
finding that, n-otwithstanding the large expectations entertained at 
different times of paying off the national debt-the many schemes 
started for the purpose, and the anxiety so often expressed to have 
the enormous sum, if not totally extinguished at least selnsibly 
diminished-the bulk of the debt renmains intact, with no immediate 
hope of great curtailment. Whatever may be said as to the relative 
advantages of the plans proposed, it is quite clear that the resolution 
of 1829, to devote to the reduction of thb national debt such an 
annual sum as shall appear to be the actual surplus revenue of the 
United Kingdom beyond the actual annual expenditure, has failed to 
fulfil the great object it had in view. The years of surplus have been 
but few and far between. It has been a mere accident that the 
Chancellor of the Exchequer has ever found himself so fortunate; and 
when it so happened, the pressure of bad taxes has been such, that 
the doors of the Treasury have been soon besieged by claimants for 
immediate relief. In 1819 it was attempted to maintain a sinking 
fund out of a fixed surplus of 5,000,0001. per annum, but it is quite 
clear that it would be idle to pass a law to maintain such or any 
surplus for years to come; first, because we know not what a day 
may bring forth-what wars or calamities may befall the nation; 
and secondly, because before such a surplus can be kept up the 
system of taxation must be perfected, by removing all noxious taxes, 
and equalizing the burden of taxhtion over all classes. 

Supposing we are advancing towards that great desideratum, the 
best method for making an effective reduction of the debt would seem 
to be, to fix upon the percentage of national income to be devoted to 
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State purposes, and to maintain that amount of taxation in relation 
to the increase of that income, wlatever be the savings which nay 
be effected in the expenditure. Thus, in iny paper on the distribu- 
tion and productiveness of taxes, I have shown that the taxation of 
the country from 1800 to 1810 amounted to nigh 25 per cenit. of the 
estimated income; that in 1841 it was reduced to 12 per cent., and 
in 1859 to 10 per cent. Supposing 12 per cent. of the inconme to be 
the basis of the public revenue; should the national resources con- 
tinue to increase, we should have a revenue proportionally expanding 
so as to leave annually a greater amount of surplus to pay off the 
national debt; anld should prosperity fail in any year we should not 
be called by any fictitious regulation to set aside anytthing. But a 
radical objection to this plan is,-first, tllat we have no absolute data 
for ascertaining the wealth of the country, and second, that we 
cannot calculate ill maintaining a greater amount of taxes thani are 
required for actual wants. The people will always try to relieve 
themselves fromn any unnecessary burden. There will alwavs be a 
party advocating the enjoyment of present mercies, no nmatter how 
their grandchildren may fare at future times. And thus the surpluses 
gradually be reduced, and the debt will remain just as it was. 

So it was with the sinking fund, upon wbich so much was built, 
and so many golden dreams indulged in. We need not stop in 
exposing its fallacies. It is quite evident, that if we have a surplus 
it is infinitely better to pay off at once a portion of the debt than to 
allow the money to grow in our own hanids. The temptation must 
always be too great for the most ascetic of Chancellors of the 
Exchequer. Fancy, keeping millions and millions untouched whilst 
loud cries of dear bread and hiigh taxes threaten the tranquillity of 
the State; it would be a moral impossibility. What is wanted is, to 
pass a law which shall render it obligatory on the nation to coiln- 
plete the great work; a law which shall not leave it optional on any 
year to return to a state of unconcern for tllis great public duty. 
And for this purpose the best is undoubtedly a conversion of all the 
debt from perpetual into terminable annuities of one hundred years, 
a plan which offers scarcely any inconvenience either to the natiou 
or to the funidholders, a perpetuity of 1. is now worth 33 U., and 
an annuity for one hundred years 31-5991. As to the fuLndholders, 
inasinuch as if we would convert 800,000,0001. of 3 per celnt. into 
one hundred years' annuities, we slhould have to give additional stock 
for the difference, amountiing in all to 843,900,0001., upon which 
the fundholders would continue to receive their 3 per cent. The 
increase of the stock would be about 51. 5s. per cent., so that every 
possessor of 1001. consols, yielding him 31. per annum, would find 
himself put in possession of 1051. lOs., yielding him 31. 3s. 4c1.. As 
the income of the fundholders would somewhat increase, they would 
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have no reason to object; but how would it stand with the nation ? 
The interest which the nation should have to pay upon the additional 
stock created would be 25,317,0001. inistead of 24,000,0001., besides 
the present terminable annuities. Thus, by an additionial annual 
payment of 1,300,0001. the whole debt would be eXtinguishable in 
one hundred years. 

Corporate and public bodies, trustees, and those who wish to 
make permanent provisions for any purpose whatever, may say, 
that a present addition, with a view to an ultimate extinction, is 
scarcely as convenient for their special purpose as a perpetuity; but 
they would soon learn to look for other securities for their invest- 
ments. Are there not now maniy kinds of property, quite as safe and 
lucrative as the funds ? The joint stock banks and savings' banks 
are open. So are debentures and railway stock. And if it be necessary 
for certain kinds of investments to have Parliamentary securities, 
surely there would be no difficulty in passing an Act, declaring some 
other kinds of property to be Parliamentary securities. 

Should a sober consideration of the mode of paying off or reducing 
the national debt be considered an utopia ? Should we be satisfied 
with the negative proposition that it does not prove practically bur- 
densome? Is it satisfactory to have to provide, year after year, 
27,000,0001., nearly the 'half of the public revenue, in the fruitless 
object of keeping ever fresh the memory of past delinquencies ? 
Would it not be worthy of a great nation like this, universally 
renowned for her boundless wealth, to inaugurate some bold measures 
upon this momentous question ? What elasticity would we introduce 
in the finances of the Empire! How easy would it be to provide for 
the other wants of the State! The most sweeping reforms in the 
system of taxation could then be unhesitatingly introduced, and 
we would have plenty to spare for all kinds of objects, educational, 
religious, sanitary, and philanthropic. Glorious issue. Would that 
it were within our reach! But we are not only met by the cry of 
impossibility, but by illusions, prejudices, and absolute errors. It is 
said, for instance, that the national debt is beneficial, as it absorbs 
the surplus capital of the country. Is there any such surplus of 
unemployed capital ? Are there not maniy new fields of industry 
which demand investments greater than can be provided for ? Never 
were the channels of investment more open and promising than they 
are at present. Agriculture, manufactures, commerce, shipping, all 
promise the most profitable returns. But the most erroneous argu- 
ment is, that money lent to and spent by the State is really not lost. 
With dividends so safe and sure at the Bank, what is the difference 
between a Government security and a bill of exchange ? It is the 
same so far as the produce is concerned, but as regards the capital 
itself, it is widely different. And the difference is simply this, that 
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whilst money lent to private individuals is used for fruitful purposes, 
and employed for the further production of wealth, money lent to 
the State is literally lost, in so far, at least, as it is sent out for 
subsidies to other countries,-as it is spent in powder and shot,-as 
it is sunk in useless earthen works, or otlher purposes of war, whether 
at home or in a foreign State. Money so spent is abstracted from 
national wealth. It no longer exists. It is lost to the nation. 
Fortunately, the condition of public credit in this country has always 
been so good that the public creditor can scarcely admit that the 
property, apparently so sure, has in reality dwindled down to nothing. 
The British funds have always maintained their value. They can 
be depended upon. Except on such occasions as the Rebellion, the 
American War, and in the very height of the French War, the value 
of the 3 per cent. Consols has always been high. Observe the list 
of prices herein appended for the last thirty years. How steadily 
they have remained. But how different has been the course of 
foreign securities. What oscillations they lhave undergone. How 
often have capitalists sold out their property in such funds to 
invest it in the British. 

And who can tell what may happen ? Every nation of the 
world seems falling deeper and deeper into the vortex of financial 
difficulties. Money considerations seem to have fallen completely 
below national thought. Let glory or vanity suggest any enterprise, 
however useless or extravagant, and mioney is sure to be found. 
It is indeed lamentable to contemplate the fearful rate at which 
the national debts of many countries have augmented within the 
last few years. Peace or war seems to make no difference. Without 
any regard to reduce their expenditure to the level of their revenue, 
they have proceeded with culpable recklessness to add year after 
year millions and millions to their permanent indebtedness. What 
was once used to be considered as an expedient, resorted to only at 
time of extreme necessity, is now becoming a normal condition, a 
natural method of replenishing the public purse. The following 
review of the debts of the principal countries is indeed far from 
reassuring. We shall commence with our nearest neighbour. 

France. 
In the remarkable episode of French finance we have recently 

witnessed, M. Fould detailed the state of things in the following 
explicit terms in his letter to the Emperor:-" In studying the 
" financial question it is easy to forsee that unless there is a 
" change of system, we shall soon find ourselves in the most serious 
" embarassment. The eight years that have elapsed between 1851 
"and 1858 opened 2,400,000,000f. (96,000,0001.) of extraordinary 
"credits. If we add to this amount 400,000,000 f. (16,000,0001.) 
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" for the last three years 1859, 1860, 1861, it will be seen how the 
" public debt and the deficit in the Treasury have increased. To 

satisfy these outlays recourse was had to credit in every shape and 
"with the consent of the public authorities, the resources of special 

establishments under the direction of the State, have been turned 
"into account. The loans in Rentes negotiated in 1854, 1855, and 
"1859, amount to no less than two milliards (80,000,0001.). On 
"the renewal of the bank's privilege, the Treasury absorbed an aug- 
"mentation of capital of 100,000,000 f. (4,000,0001.) imposed upon 
"that establishmiient. The army dotation fund which had received 
"135,000,000 f., (5,400,0001.) had all its fun(ds absorbed by the 
"Treasury, which gave it bills on the Granid-livre instead. Finally, 

recourse was had to a new species of loan called obligations tren- 
"tenaires of which this year, 132,000,000f. (5,280,0001.) were 
"issued." The result of this timely warning was that the Emperor, 
deemed it necessary to renounce the right of granting extraordinary 
credits, and a law has beeD made accordingly; but has not the 
same power, who renounced such sovereign prerogative power also 
to resume it? The early history of the public debt of France well 
deserves to be carefully studied. 

As early as the reign of Louis XIV, the debt amounted to 
3,000,000,000 f. or 120,000,000. A national bankruptcy was then 
fully anticipated, and St. Simon did not scruple to make a formal 
proposal to that effect, though he was not seconded by the Prince 
Regent. The interest was, however, reduced to 4 per cent., and a 
commission was instituted to inquire into the state of the debts, and 
into the claims of the creditors. After this epoch, the celebrated 
Law deluded the government and the public with his schemes for 
the creation of paper money and banking which put the finances of 
France in a perfect chaos. In 1721, by a series of measures both 
violent and arbitrary, the debt was reduced by half. After this again, 
the debt rose considerably; alnd in 1764 the Comptroller General-de- 
ILaverdy, so reduced the capital of the debt as to cause a new 
bankruptcy. In 1784 a sinking fund was established, but it was 
soon after suppressed by De Brienne. During the convention and 
the revolutionary periods, the famous assignats and all kinds of 
governmenit papers were issued of fabulous amounts and utterly 
worthless. But when in 1798 Napoleon introduced a proper system 
of finances, he did not recognize the debt incurred during the 
Revolution. All perpetual and life annuities, old and new, were 
changed for two-thirds of the amount in notes called Debte publique 
mobilisee, and one-third was entered in the Grand-livre under the 
title of Tiers consolidee. The two-thirds exchangeable only in 
national property soon lost all value, and the third became the 
origin of the present national debt of France. 
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Within the last ten years since the accession of the present 
Emperor, whose motto was to be "L'Empire c'est hI paix," the 
national debt of France has increased from-i 200,000,0001. to 
360,000,0001., as follows: 

(K.)-Progress of French Debt. 
Fixed and Floating. 

?4 
1850 .. 201,000,000 

'51-53 . 240,000,000 
'54-55 . 274,000,000 
'56 .................. 337,000,000 
'57 . 352,000,000 
'58 . 376,000,000 
'59 . 372,000,000 
'60 . 380,000,000 

Previous to the recent conversion, the French futnds consisted of 
154,000,000l., 41 per cent.; 2,000,0001., 4 per cent.; anid 1SS,060,001. 
of 3 per cenit., besides the floatinig debt. It was proposed to conve.-t 
the 4- per cent. Stock into 3 per cenlt., and for the benlefit of obtain- 
ing Rentes at a rate of interest guaranteed against any reduction in 
exchange for the 4' per cenit. Securities, subject to reduction, the 
government demanded a compensation of (3 f. for eachl 4 33 f. Rente. 

The operation of the cointemplated conversion wvas described as 
follows, in the report presented by WI. Gou(dirn:- 

"First, for the fundholder willing to convert; what will be hiis 
" new position in comparison with that wlhich he abandons? He nov 
" possesses a 4- Stock, sulbject to the right of reimiibursemenit at 100 f. 
" at par, which the government may exercise whenever it tliinks 
"fit. That stock, kept down by that perspective, participates in no 
" way in the elasticity of public credit, and its proprietor will be 
" always on the eve of seeing his position deteriorated, especially in 
" presence of that normal result, demolnstrated by experienice, to vi hicll 
" fixed capital is subjected-the gradual diiminutioni of its primitiv-e 
" value. In exchang,e for that title of Renite constituted at the lionlinal 
" capital of 100, and producing 4 f. 50 c. annual interest. paid half- 
" yearly, the government offers him a new title, also producing 4 f. 
" 50 c. of interest, and representing a nominal capital of 130 f., since 
" that title will represent 4 f. 50c. of a 3 per cent. Stock, instead of 
" 4 f. 50 c. of a 4- per cent. Stock. The interest will be paid 

quarterly, and the fear of a reduction in the income will entirely 
disappear, it being impossible for the goveriinmenlt to obtain a 
reduction, otherwise than in offering the integral reimiibuLrsement of 

" the nominal capital-that is, 100 f. for every 3 per ceiit. interest. 
" It is true, that the bill imposes on the fuindholder, in case of 
" conversion, the obligation of paying to the Treasury an addition, 
" which will be in reality the price of the renunciation on the part 
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"of the government of the exercise of its right to reimburse. 
"What will be the amount of that addition? Therein lies all the 

question." 
Having, then, by a series of calculations, fixed this addition at 6 f. 

for each 4 f. 50 c. of 41 per cent. Stock, that is, compelling the 
holder of an inscription of 4,500 f. of 4- per cent., in receiving an 
equivalent sum of 4,500 f. of 3 per cent., to pay to the Treasury 
6,000 f. M. Goudin proceeded to show what-will be the consequences 
of such operation on the Treasury as follows: 

" The Rente to be converted is composed of 173,405,534 f. of the 
" 4 per Cents., and 2,335,652 f. of the 4 per Cents.; together, 
"175,741,186 f. Of that sum, public establishments and institutions 
"possess 35,630,059 f. of the 4L per cent., and 838,014 f. of the 4 
"per cent.; together, 36,468,073 f., which reduces the amount in the 
"hands of private holders to 149,273,123 f. If this latter sum were 
"integrally converted (representing 33,171 inscriptions of 4,500 f.) 
"the addition of 6 f. for each 4 f. 50 c. interest, or of 6,000 f. for each 
"4,500 f. of Rente, would produce to the Treasury a payment of 
"199,000,000 f. That amount will vary according to the success of 
"the operation; but we believe we shall not be far from the reality 
"in stating that it will procure a resource to the Treasury of about 
"150,000,000 f, which will lighten the floating debt to that amount 
"without adding fresh permanent charges to the public debt. It 
"will also be for future budgets an annual economy of about 
"7,000,000 f. However favourable that solution may be, it is not, 
"in our opinion, the most important motive for deciding on the adop- 
"tion of the bill. The adoption is above all recommended for the 
"assistance which it will give to the elevation of our credit. 
"That elevation is at present forcibly kept down by the composition 
"of our present public debt, which, in a total of 320,000,000 f. (in 
"this sum are not included the Rentes redeemed and possessed by 
"the sinking fund, amounting to more than 39,000,000 f.) offers an 
"amount of 175,000,000f. of Rente completely removed fromn the 
"influence of credit, and which has a prejudical effect on the 3 per 
" Cents. The unification of our debt is the principal aim of the bill. 
"No one thinks of disputing the advantages of that unification at 
"the point of view of the improvement of our credit and we cannot, 
"too earnestly support the government in its efforts to that end; 
"but, besides the elevation of our public credit, it is impossible not 
"to take into account the immediate saving that this proposed 
"operation will procure. That saving, susceptible to be increased 
"to 10,000,000 f., will, were it only to amount to 7,000,000 f. or 
" 8,000,000 f. be of great importance by reason of its immediate 
" realization." 

On the 12th February a decree was passed fixing the addition at 



1862.] LEVI on National Debts. 325 

5f. 4c. for 4f. 50c. of 5- per cent. Rentes, and if. 2c. for 4f. 
4 per Cents. 

United States of America. 
We shall now pass from France to the IUnited States of America, 

and in doing so, it is well becoming to give due credit to that govern- 
ment for the regard which they have always shown to the sacredness 
of their obligations. We have scarcely any other example of a 
country twice paying off the entire of her public debt. The debt 
contracted in the struggle for achieving their independence was all 
paid. The debt accrued from the war with this country in 1812 was 
also all paid in 1835. 

Much has been said of the few States wlhich have repudiated 
their local debts, but we would do well to inquire into each indi- 
vidual case before we utter sweeping condemnations, and, at any 
rate, it is unjust to blame the Government of the United States for 
the misdeeds of a few of its provinces. 

Before the present rebellion, the debt of the United States 
amounted to 17,000,0001., but even that was in course of extinction, 
as will be seen from the following table:- 

(L.)-Debt of the United States. 
? 

1852 ............................... 13,569,102 
'53 ......... ...................... 11,736,699 
'54 ............................... 9,369,887 
'55 ............................... 8,327,027 
'56 ............................... 6,450,814 

1857 ............................... 5,242,740 
'58 . ..................... 9,356,412 
'59 .12,300,000 
'60 .15,100,000 
'61 .17,000,000 

Since then, however, the debt of the UJnited States of America 
has assumed a sudden and gigantic expansion. The secession of the 
Southern States from the Union, constituting themselves into a 
separate Union, under the name of the Confederated States of 
America, has been sternly opposed by the Congress, and a fierce war 
has since raged between the parties. To defray the charges of this 
war, both parties have issued inconvertible notes to a large amount. 
It is estimated that the debt of the United States, in June, 1862, is 
not short of 300,000,0001.; but no statistical data exists as yet as 
regards the debt of either the United or Confederated States of 
America. 

Yet their resources are great, and the rate of increase has 
hitherto been wonderful, as will be seen from the value of real and 
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personal estate in the United States derived from the seventh census 
in 1850, and the eiglhth census in 1860. 

(M.)- Wealth and Resources of United States. 

In I. Increase 
States. Increase. per Cent. 1850. 1860. for 

Ten Years. 

Alahama .228,204,332 495,237,078 267,032,746 117 01 
Arkansas .39,841,025 219,256,473 179.415,448 450-32 
California * ........... 22,161,872 207,874,633 185,712,761 837-98 
Connecticut .155,707,980 444,274,114 288,566,134 185-32 
Delaware .21,062,556 46,242,181 25,179,625 119'54 

Florida . . 22,862,270 73,101,500 50,239,230 219,74 
Georgia . . 335,425,714 645,895,237 310,469,523 92'56 
Illinois . . 156,265,006 871,860,282 715,595,276 457'93 
Indiana . . 202,650,264 528,835,371 326,185,107 160-95 
Iowa . .23,714,638 247,338,265 223,623,627 942 97 

Kansas. 31,327,895 
Kentucky .301,628,456 666,043,112 364,414,656 120-81 
Louisiana .233,998,764 602,118,568 368,119,804 157 30 
Maine .122,777,571 190,211,600 67,434,029 54'92 
Maryland .219,217,364 376,919,944 157,702,580 71'93 

Massachusetts . 573,342,286 815,237,433 241,895,147 42 19 
Michigan .59,787,255 257,163,983 197,376,728 330'13 

Minnesota ..... { Not returned } 52,294,413 - 
1 in full I 

Mississippi .228,951,130 607,324,911 378,373,781 165,26 
Missouri .137,247,707 501,214,398 363,966,691 265 18 

New Hampshire 103,652,835 156,310,860 52,658,025 50 80 
New Jerseyt .. 200,000,000 467,918,324 267,918,324 133-95 
New York ........... 1,080,309,216 1,843,388,517 763,029,301 70 63 
North Carolina 226,800,472 358,739,399 131,938,927 58-17 
Ohio . .504,726,120 1,193,898,422 689,172,302 136-54 

Oregon . .5,063,474 28,930,637 23,867,163 474 35 
Pennsylvania .. 722,486,120 1,416,501,818 694,015,698 96 05 
Rhode Island .. 80,508,794 135,337,588 54,828,794 68,10 
South Carolina 288,257,694 548,138,754 259,881,060 90,15 
Tennessee. 201,246,686 493,903,892 292,657,206 145-42 

Texas . .52,740,473 365,200,614 312,460,141 592-44 
Vermont . . 92,205,049 122,477,170 30,272,121 32,83 
Virginia . . 430,701,082 793,249,681 362,548,599 84,17 
Wiseconsin . . 42,056,595 273,671,668 231,615,073 550-72 
District of Columbia 14,018,874 41,084,945 27,066,071 193,06 

Nebraska .................... 9,131,056 
New Mexico 5,174,470 20,813,768 15,639,298 302 24 
Utah .986,083 5,596,118 4,610,035 467 50 
Washington, T - 5,601,466 - 

Total ........... 7,135,780,227 16,159,616,068 9,023,835,841 126-45 

* Only 13 counties in California have been returned thus far. 
t In New Jersey, as the real estate only was returned, the figures above are 

partly estimated. 
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Italy. 

Italy has entered the family of States laden with a heavy debt. 
What was the cost of the late war of independence we scarcely 
know, but on the 1st January, 1861, the debt amounted to 
90,000,0001. The resources of Italy are, however, as yet quite 
undeveloped. With permanenev of political institutions, witli per- 
fect security for the investment of capital, with freedom of loco- 
motion, with impartial and prompt administration of justice, with an 
equilibrium of revenue and expenditure, and with civil and religious 
liberty, secured by public law and by the unanimous sanction of an 
enlightened people,-Italy may yet aebieve for herself a political 
greatness second to none amongst the powers of Europe; and the 
debts of the separate States which have been recently consolidated, 
will, we trust, prove light and unoppressive. 

Austria. 

The financial condition of Austria has been ruinous in the 
extreme, for a long series of years. 

The progress of the Austrian debt has been as follows: 

(N.)-Progress of Austrian Debt. 

Reduiced into Bank Notes 
Stockan 

Years. Total Debt. by Reduction of other Securities in Interest. 
from oteScuiisi Inre. 5 to 2i per Cent. Circulation. 

? ? ? ? 
1811 ........ 80,668,000 72,664,000 21,000,000 770,000 
'21 ........ 101,051,786 88,830,730 33,000,000 2,600,000 
'91 ........ 112,415,941 100,282,028 50,000,000 3,400,000 

1841 ........ 115,745,042 105,306,991 12,000,000 4,200,000 
'51 ........ 168,983,369 155,551,700 721,000 5,000,000 
'60 ........ 251,000,000 239,000,000 - 11,000,000 

Prussia. 

The debt of Prussia also has increased as follows in the last 
decennium. 
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(O.)-.Progress of Pruessian Debt. 

Years. Capital. Interest. 

1850 ................ 23,400,000 733,000 
'51 ................ 27,400,000 914,000 
'52 ........... 28,400,000 900,000 
'53 ............ 33,000,000 1,077,000 
'54 ............ 32,700,000 1,070,000 

1855 ............ 34,000,000 1,100,000 
'56 ............ 37,000,000 1,901,000 
'57 ............ 38,000,000 2,000,000 
'58 ............ 37,000,000 2,200,000 
'59 ............ 41,000,000 2,200,000 

1860 ............ 42,000,000 2,300,000 
'61 ............ 42,000,000 2,300,000 

Russia. 
And the following has been the progress of the debt of Russia, 

funded and unfunded: 
(P.)-Progress of Russian Debt. 

1853 ........... 125.000,000 
'54 ................................. 132,000,000 
'55 ................................. 119,000,000 
'56 ................................. 165,000,000 

1857 ................................. 206,500,000 
'58 ................................. 240,000,000 
'59 ................................. 231,000,000 

Mexico. 
Mexico is now bearing the penalty of having worn out the 

patience of her creditors. The debt in 1856 amounted to- 

Internal debt,.,..... ... ,,,,,,,,,,,,,.... 16,000,000 
Foreign .. ,,....,,........ , .. ..... 11,000,000 
Not regulated .,,,,.................. 1,000,000 

28,000,000 

Turkey. 

Turkey has entered the number of indebted nations. HTer debt 
in 1861 consisted of- 

Interior debt ., . ........ 18,312,000 
Foreign ,, ,. ......................... 14,537,220 

32,849,220 
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Greece has done little or nothing to pay either interest or capital 
of thc debt guaranteed by the three powers. 

There are only two favoured countries exempt from national debt 
in the whole range of civilized nations, whose finances and political 
status are recognized in the " Almanack de Gotha," one of these an 
ancient and happy republic in the centre of Europe-free Switzer- 
land; another, a young and yet unknown republic in the centre of 
South America - Paraguay. They offer a noble example to the 
civilized world, wbich we would fain hope, notwithstanding all the 
prospects to the contrary, may be yet followed. Let us ever 
remember, that for ordinary wants, every State is able to provide 
the necessary funds out of the ordinary national resources; and 
that loans are too often obtained in order the better to crush the 
rights and liberties of peoples. Nothing, for instance, would be 
more likely to encourage the continuance of the unhappy conflict 
in America than a willingness on the part of our capitalists to lend 
their funds to either party. Let them feel the impossibility of 
prolonging the contest, and we shall be spared to see the con- 
tinuation of the mutual slaughter and devastation which now con- 
vert the fruitful fields of North America into a scene of blood and 
destruction. A serious moral obligation rests on our capitalists 
in this important matter, which it is well they should remember. 
MVIr. Cobden forcibly urged it upon them when an Austrian loan 
was in the market; "Happily," he said, "by the ordinance of 
" Divine Providence, war is in its nature self-destroying; and if a 
" country engaged in hostilities were left to itself, war must have 
"a speedy termination. But this system of foreign loans for war- 
"like purposes, by which we are invited to pay for the arms, 
"clothing, and food, of the belligerents, is a system calculated 
"almost to perpetuate the horrors of war; and they who lend 
"money for these purposes, are destitute of any one excuse by 

which men try to justify to their own consciences the resort to the 
"sword. They cannot plead patriotism, self-defence, or even anger, 

or the lust of military glory. No! but they sit down early to 
"calculate the chances to themselves of profit and loss, in a game in 
"which the lives of human beings are at stake. They have not even 
"the pleasure-the savage and brutal gratification which anicient 
"and pagan people had, when they paid for a seat in the amphi- 
"theatre to witness the bloody combats of gladiators in the arena. 
" It should be borne in mind by capitalists everywhere, that there 
"are times when it behoves them to remember that property has its 
" duties as well as its rights, and that they who forget their duties 

are ruunning the risk of endanigering their rights." 
As to the national debt of this country, whatever be the difficulty 

that may present itself in connection with any scheme for paying, it 
VOL. XXV. PART III. Z 
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off, it is well to impress on the nation the duty to form a fixed 
determination to make such sacrifices for the purpose as are com- 
patible with public prosperity, and that if we will avert future loans, 
we must endeavour to keep down the military expenditure now 
really out of all reason excessive. With the continuous progress for 
wealth, and with further improvements in the methods of taxation, 
we shall find it is true, that the national debt will become less and 
less burdensome; yet having regard to the undoubted fact that it 
stands in the way of a sound financial and economical legislation, it 
is incumbenit on us to enter vigorously in some well-digested plan 
which may give us the certain, though distant, hope of a speedy 
extinction of the British national debt. 
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APPENDIX. 

(Q.)-Funded Debt of the Uniited Kingdom, 31st March, 1861. 

GREAT BRITAIN. ? 
New Annuities, 21 per cent .2,965,980 
Exchequer Bonds .418,300 
Debt due to the Bank of England, 3 per cent. 11,015,100 
Consolidated Annuities .400,363,108 
Reduced ,, ......... ............... 114,661,163 
New Annuities .213,072,181 

at 3l per cent .240,746 
,,5 VP ..................... ..... 430,604 

Total, Great Britain ................ 743,167,182 

IRELAND. 

New Annuities, 21 per cent. .3,080 
Consolidated ,, 3 ,. 6,261,494 
Reduced ,, .. .125,645 

New , . .32,929,439 

Debt due to the Bank of England, 31 per cent 2,630,769 
New Annuities . . .2,000 

Total, Ireland .41,952,427 

785,119,609 

(R.)- Unfunded Debt, 31st March, 1861. 

Exchequer Bills ........... I 13,089,000 
,, Bonds .3,600,000 

(S.)-Estimated Capital of Terminable Annuities to 31st March, 1860. 

GREAT BRITAIN. ? 
Terminable Annuities .10,318,211 
Annuities for terms of years .780,652 

expiring 5th April, 1867 .3,608,744 
,, , 1885 .1,922,190 

Tontines, English ....................... 118,693 
Sy Irish, payable on hand ...................... 115,969 

16,864,459 
IRELAND. 

Tontine, payable in Ireland ...... ......... 24,551 

16,889,010 

z 2 
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(T.)-Total Debt. 

Estimated capital, Terminable Annuities ................ 16,889,010 
Exchequer Bills .............. , . , . .. 13,089,000 

,, Bonds .......... 3,600,000 
Permanent funded debt ..........,,,,,,,,,... 785,119,609 

818,697,619 

(U.) -CCharges. ?a 

Aninual interest of unredeemed debt, Great Britain ............,,...,..., 22,288,956 
,, , Ireland .................................... 1,265,174 

Annuities, per Geo. IV, cap. 22, expire 5th April, 1867 ...,... 585,740 
IV 18 Vict., cap. 18, and 22 and 23 Vict., cap. 109, 128,760 

expire 5th April, 1885 .................,.I 
,, for a limited term of years, per 59 Geo. III, cap. 34, 

10 Geo. IV, cap. 24, and 3 Will. IV, cap. 14, . 77,492 
expire at various periods .................,.,,.,,.,.J 

Life Annuities, per 48 Geo. III, cap. 142, 10 Geo. IV, cap. 24V1 
3 Will. IV, cap. 14, and 16 and 17 Vict., cap. 1,032,959 

Tontine and Life Annuities, per various Acts, English .................... 12,211 
,, , , , , t Irish ............. .......... 23,311 

hManagement .................,,. ...........76.....79.,,,,,,...........,, 76,790 

25,491,393 

Charge on Unfunded Debt. 

Interest due to the same date on Exchequer Bills ............................ 143,541 
9 St,, Bonds ........................ 40,315 

(V.)-Cost of Management of Debt for the Year ending 31st Marchl, 1800. 

To the Bank of England, on 600,000,000 at 340 per million ....,.... 204,000 
136,278,362 V, 300 .. 40,883 

736,278,362 including estinwated 244,883 
capital of terminable annuities, 
payable at the Bank of Eng. 
land, calculated for manage- 
ment only, at 25 years' pur- 
chase. 

Deduct payments to Government by the Bank .....................,....... 188,078 

Balance of cbarge for total debt .............................,,,,,. 56,805 
, for capital purchased of the South Sea Company . ,. 1,579 
,, Bank, original capital ...........................I ....,,.,,,,... 4,000 

Total charge paid to Bank of England ...........................,,.,....... 62,384 
Expenses of National Debt Office for payment of interest on} 14,763 

annuities ........................................................................................... J 

77.147 
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(W.)-Number of Persons entitled to Dividends on the First Dividenad Day, 1860. 

Not Exceeding 

?5. ?1o. ?50. ?100. ?200. ?300. 

3 per Cent. Consol Annuities .... 45,789 19,831 43,047 11,740 7,163 2,058 
New 5 per Cent. Annuities ........ 33 24 123 30 16 2 

,, 3 ,, 1854 24 13 37 8 8 3 
,, 2i ,, ........ 160 103 273 83 46 19 

Annuities for term of years ........ 451 329 898 156 62 1 9 
Conisolidated Long Annuities } 3,334 1,695 2,391 283 120 50 

4 payments.............. 
Inidia 5 per Cent. Stock ............ 552 280 1,249 195 134 43 
3 per Cent. Reduced Annuities.... 12,390 5,195 11,797 3,361 1,870 532 

New 3 per Cent. Annuities ........ 31,285 16,002 26,294 6,553 3,313 908 
A.nniuities for 30 years .............. 483 303 553 80 43 9 

,, term of years 59 59 70 147 27 12 3 

94,560 43,845 86,808 22,516 12,787 3,646 

Not Exceeding Exceedinig 
Total. 

?500. ?1,000. ?2,000. ?2,000. 

3 per Cent. Consol Annuities .. 1,430 644 192 96 131,990 
iNew 5 per Cent. Anniuities .... - 233 

,, 3' ,, 1854 2 _ 95 
,1 ,,....... 7 2 4 1 698 

Aninuities for term of years ....... 18 18 8 15 1,974 
Conisolidlated Long Annuities, l 20 15 18 7,931 

I payments ...... 2 , 
III lia 5 per Cent. Stock ............ 16 8 4 5 2,486 
3 per Cent. Reduced Annuities.... 307 147 62 34 35,695 

New 3 per Cenit. Aninuities ........ 607 253 83 36 85,334 
Ainnuities for 30 years ............... 4 3 3 3 1,484 

,, ter m of years ........ 1 1 2 322 

2,417 1,091 361 210 268,242 

(X.)-(Compjiarative Amount of National Debts of the principal Countries. 
? ? 

Great Britain .................. 800,000,000 Denmark .13,000,000 
France ................... 381,000,000 Saxony .9,500,000 
Austria ................... 239,000,000 Greece .8,000,000 
Russia .................. 231,000,000 Hanover .7,000,000 
Spain ......... ......... 108,000,000 Baden .7,000,000 
Holland ............ ...... 91,000,000 Saxony .6,000.000 
Italy .................. 90,000,000 Wurtemburg. 5,000,000 
Prussia .................. 42,000,000 Hambur .4,600,000 
Turkey ................... 33,000,000 Mexico .3,000,000 
Belgium .................. 29,000,000 Equato .2,700,000 
Portugal .................. 28,000,000 Argentine Republic (fork ig;') 2,400,000 
Bavaria. .... ... 19.000,000 Brunswick ... ... ....... 1,5O,000 
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(Y.)-Percentage Relation of Interest and Debt to Public Expenditure 
in the principal Countries. 

Per cnt. Per cnt. 
Netherlands ...................... ..... 411 7 Greece ... 18 3 
Great Britain . . .... 39*4 Russia ... 18-0 
Portugal ..... ... . 286 Spain .L, 15 5 
France ................ 27 1 Turkey ......2,, 146 
Austria .257 tuky.146 
Denmark ............................... 256 Italy.140 
Belgium ................ 20.9 Prussia ... 10 8 
Germany ... ..... 19 2 Sweden . 10 1 

(From the "Almanack de Gotha" for 1862.) 

(Z.)-Progress of British National Debt. 

Year. Capital. Average. Interest. Average. 

Mlns. Mlns. Mlns. Mlns. 
1691 ..... 3,13 ,23 
'92. 3,31 _ ,23 
'93 ..... 5,90 ,50 
'94 ..... 6,73 ,81 
'95 - - 8,43 ,88 
'96 ..... 11,57 1,08 
'97 ..... 14,52 - 1,32 
'98 ..... 15,44 - 1,46 
'99 ..... 13,79 1,42 

1700 ..... 12,60 9,54 1,25 92 

1701 ..... 12,55 1,21 
'02 ..... 12,76 1,21 
'03 ..... 12,32 1,15 
'04 ..... 12,36 1,23 
'05 ..... 12,13 1,21 
'06 ..... 12,38 1,44 
'07 ..... 15,24 1,59 
'08 ..... 15,51 1,72 
'09 ..... 18,93 1,92 
'10 ..... 21,33 14,55 2,06 1,47 

1711 ..... 22,39 - 2,27 
'12 ..... 34,92 3,03 
'13 ..... 34,69 - 3,00 
'14 ..... 36,17 - 3,06 
'15 ..... 37,42 3,11 
'16 ..... 37,91 - 3,16 
'17 ..... 40,30 3,14 
'18 ..... 40,37 2,96 
'19 ..... 41,87 2,82 
'20 ..... 53,97 38,00 2,84 2,94 

1721 ..... 54,40 2,85 
'22 ..... 54,20 2,80 
'23 ..... 52,99 2,72 
'24 , 53,32 2,72 
'25 ..... 52,23 2,71 
'26 ..... 52,85 - 2,73 
'27 ..... 52,52 - 2,36 
'28 ..... 51,96 2,30 
'29 ..... 51,54 2,29 
'30 ..... 50,83 61,68 2,22 2,57 
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(Z.)-Progress of British National Debt-Contd. 

Year. Capital. Average. Interest. Average. 

MinS. Mine. Mine. Mins. 
1731 50,73 2,21 

'32 49,83 - 2,18 
'33 48,72 2,15 
'34 48,82 _ 2,13 
'35 48,94 2,14 
'3.6 50,42 2,10 
'37 47,23 2,05 - 

'38 46,49 2,02 
'39 46,61 _ 2,03 - 

'40 47,12 48,49 2,05 2,11 

1741 48,38 - 2,09 
'42 51,84 2,15 
'43 53,20 2,18 
'44 56,74 - 2,29 
'45 59,71 2,42 
'46 64,61 2,65 
'47 69,11 2,88 _ 
'48 75,81 3,16 
'49 77,48 3,20 - 

'50 76,85 63,37 2,78 2,58 

1751 77,19 - 2,76 
'52 76,43 2,73 
'53 75,03 2,69 
'54 72,12 2,64 
'55 72,50 _ 2,65 
'56 74,57 2,75 
'57 77,82 2,73 
'58 83,12 _ 2,91 
'59 91,27 3,10 
'60 102,01 80,21 3,57 2,86 

1761 114,29 4,14 
'62 126,79 - 4,74 
'63 132,71 - 5,03 5-03 
'64 133,28 5,00 
'65. 131,81 4,02 
'66 131,63 4,88 
'67 132,11 4,87 
'68 132,58 4,87 
'69 130,31 4,78 
'70 129,19 129,57 4,71 4,71 

1771 128,98 4,73 
'72 128,03 4,70 
'73 128,87 4,74 
'74 127,16 . 4,69 
'75 126,84 4,70 
'76 131,2323 4,87 4- 
'77 136,77 5,11 
'78 143,05 5,48 
'79 153,57 6,10 
s80 167,46 137,19 6,93 5,20 
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(Z.)-Progress of British National Debt-Contd. 

Year. Capital. Average. Interest. Average. 

Mlns. Mlus. Mlus. Mlns. 
1781 ....... 189,25 7,45 

'82 ....... 214,72 8,41 
'83 ....... 231,84 9,06 
'84 . 243,06 9,54 
'85 ....... 245,58 9,67 
'86 ....... 245,46 9,66 
'87 ....... 244,27 9,59 
'88 ....... 243,63 _ 9,57 
'89 ....... 242,75 9,56 
'90 ....... 242,46 234,30 9,58 9,21 

1791 ....... 241,67 - 9,51 
'92 ....... 239,66 - 9,43 
'93 ....... 247,87 _ 9,71 
'94 ....... 263,30 10,39 
'95 ....... 321,46 12,69 
'96 ....... 363,89 14,76 
'97 ....... 388,91 - 15,57 
'98 ....... 427,52 16,88 
'99 ....... 442,32 17,56 

1800 ....... 470,89 340,72 18,58 13,51 

1801 ....... 517,51 - 19,81 
'02 ....... 537,65 20,26 
'03 ....... 547,73 _ 20,81 
'04 ....... 571,13 - 21,65 
'05 ....... 599,86 22,56 
'06 6....... 21,09 23,19 
'07 ....... 633,80 _ 23,37 
'08 ....... 643,54 23,59 
'09 ....... 6 54,46 -- 24,29 
'10 ....... 662,19 598,89 24,55 22,41 

1811 678,20 _ 25,48 
'12 ....... 706,25 - 26,85 
'13 ....... 788,09 29,89 
'14 ....... 813,14 - 31,10 
'15 ....... 861,03 32,64 
'16 ....... 845,96 32,05 
'17 ....... 839,38 - 31,59 
'18 ....... 840,58 31,48 
'19 ....... 836,53 31,16 
'20 ....... 834,90 804,40 31,35 30,36 

1821 ....... 827,98 - 31,10 
'22 ....... 835,20 _ 29,72 
'23 ....... 827,48 30,14 
'24 ....... 819,02 - 29,17 
'25 ....... 809,83 _ 28,98 
'26 ....... 808,82 . 29,41 
'27 ....... 805,09 _ 29,32 
'8 ........ 800,03 _ 29,16 
'29 ....... 796,79 29,06 
'30 ....... 781,80 811,50 28S,32 29,44 
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(Z.)-Progress of British National Debt-(Jontd. 

Year. Capital. Average. Interest. Average. 

Mins. Mills. MinS. Mlns. 
1831 .... 782,71 - 28,32 
'32 .... 781,45 28,35 
'33 .... 779,73 - 28,48 
'34 .... 773,23 _ 28,51 
'35 .... 788,66 29,13 
'36 .... 789,49 - 29,66 
'37 .... 787,52 29,53 
'38 .... 786,84 29,43 
'39 .... 787,23 29,38 
'40 .... 788,64 784,55 29,41 29,02 

1841 .... 792,20 - 29,46 
'42 .... 791,75 - 29,30 - 
'43 .... 792,66 - 29,04 
'44 .... 787,98 28,27 
'45 .... 785,11 _ 28,12 
'46 .... 782,97 28,02 
'47 .... 790,37 - 28,44 
'48 .... 791,81 - 28,30 
'49 .... 790,92 _ 28,09 
'50 .... 787,02 789,28 28,02 28,50 

1851 .... 782,86 27,90 
'52 .... 779,36 27,84 
'53 .... 771,33 27,59 
'53-54.... 769,08 - 27,71 
'54-55.... 775,21 27,36 
'55-56 .... 803,91 28,44 
'56-57 .... 808,10 28,55 
'57-58 .... 805,13 28,40 
'58-59 .... 805,07 28,20 
'60-61 .... 802,00 790,20 26,17 27,81 
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(AA.)-Average Value of the British 3 per Cent. Consols. From Paper 
119, Session 1824, Marshall's "Tables," McCulloch's "Dictionary," 
and " Miscellaneous Statistics," published by the Board of Trade. 

Years. Prices. Years. Prices. Years. Prices. 

Les. d. L . d. L s. d. 
1786-90 .... 75 10 10 1815 ..... 58 13 9 1838 .... 92 17 6 
'91 ...... 84 4 10 '16 ..... 62 1 2 '39 .... 91 11 3 
'92 ..... 89 12 8 '17 ..... 76 16 - '40 .... 89 7 6 
'93 ..... 74 19 9 '18 ..... 78 1 5 '41 .... 88 17 6 
'94-95 .... 66 11 10 '19 ..... 71 19 3 '42 .... 91 16 3 

1796 ..... 60 2 5 1820 . 68 11 3 1843 94 12 6 
'97 ..... 50 1 - '21 . 73 15 - '44 98 17 6 
'98 ..... 50 12 - '22 . 79 3 9 '45 96 5 - 
'99 ..... 59 10 5 '23 . 79 12 6 '46 95.10-.... _ 

1800 ..... 63 3 3 '24 . 9111..... 3 '47 86 7 6 

1801 ..... 61 6 6 1825 ..... 8711 3 1848 84 7 6 
'02 .... 70 1 2 '26 . 79 5 - '49 ... 87 5 - 
'03 .... 57 3 3 27 . 83 2 6 '50 94 5 - 
'04 .... 56 16 6 28 . 85 17 6 '51 96 15 - 
'05 .... 58 14 - '29 . 90 12 6 '52 97 7 6 

'076 .... 62 17 3 1830 . 86 10 - 1853 . 100 3 7 
08. 66 11 6 '31 . 79 17 6 '54 ... 93 1 3 
0............ 68 1 8 '32 .... 83 15 - '55 9010 6 
'10 . 67 16 3 '343 ..8. 889 '567 92 - - 

1811 ..... 63 12 3 
'12 ..... 58 18 8 1835 91...... - - 1858 97 - - 
'13 ..... 58 15 9 '36 .. 89 8 9 '59 95 - - 
'14 . 66 11 4 '37......7.91 1 3 '60 94 - - 
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